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DIVIDEND NOTICES

At a meeting of the Board of Directors
held February 21, 1918, at London, it was
decided to pay en interim dividend of six
per cent. free of British Income Tax, on
Ordinary Shares, on March 27, 1918, Cou-
pon No. 66 must be used for dividends. All
transfers received in order st London on or
before March 11, 1918, will be in time to be
passed for payment of dividends to trans-

ferees,
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To Vote on du Pont Bonus |

Stockholders Asked to Ap- |

prove Distributions to
Workers

The bonus plun of the B T, du Pont de i
Nemours Company, under which more |
than $10,000,600 was distributed among |
employes in two yvears, and which has
been attacked in the courls by Alfred 1. |
du Pont and others, will be voted on |
at the annual meeting of the stockhold-
erd, to be held March 11.

With the eall for the meeting there
is being sent a letter signed by the
president of the company giving the
complete record of these awards and
asking that the stockholders approve
the action taken individual
ease, as well as the administration of |
the bonus plan in general,

A propored amendment to the hylows
15 submitted, designed te mive the di-
rectors unguestionable power to con-
tinue and to ulter or amend the bonus
plan, so that in the future there mayv |
be no possible ground on which to ques
tion the awarding of honuses,

m each

[ war, and that by building up the |
|hopcs of her people on the military

Cimpaired surplus reserves.
_| ingly money rates were firmly main- |

| tained most of the woek.
| ruled at 6 per cent at the Stock Tx-

| funds, the total of such at the end
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To what extent the developments
in Russia have been responsible for |

the somewhat more irregular ten-|

dencies displayed in the price move- |

ment of speculative and investment |
securities during the past week it
is difficult to say. It has been
apparent, however, that the German
suceesses, with the indications thar
they will lead ultimately to the
complete subjugation of the Russian
Lmpire, or a large part of it, by Ger-|
many unless the impossible happens |
and the Russians find themselves,
have had a sobering effect on senti-
ment in the finanecial community. In
most quarters the conviction has
been strengthened that the news
from Russia mieans a much longer |

successes on tnis front the German
military party will be able to pro-

| i]nmg' its existence. Considering the

limportance of Germany’s latest
| stroke, it is surprising that securities
| have held up so well, for stocks and
| bonds at no time last week displayed
| weakness, the undertone at all times
being strong, despite the moderate
| reactions which oceurred at inter-
vals. Professional traders continued
| their tactics of bidding up the spe-
cinlties, much of their attention con-
verging on tobacco, shipping and
leathier issues. Sentiment, co far as
the industrial snares were concerited,
was helped by the reports in the|
basic trades of increasing activity
with the return of more seasonable|
weather and general indications that;
the railroad congestion and fuel |

| shortage had been greatly alleviated. |

From now on it is expeeted that pro-
duction in iron and steel and other
lines will more closely approach noxr-
mal,

In the investment market there
continues to be an active demand for
municipal notes, several small issues
having been quickly placed during|
the past week on a favorable basis.
New York City sold a bloek of 85,-
000,000 of its revenue bills on a basis
of 414 per cent, while the city of |
Newark disposed of £2,300,000 notes,
which the bankers offered for sale
on a 43 per cent basis. The State |
of DMassachusetts sold $5,000,000 |
notes on 4.55 per cent basis. The in- |
quiry for long-term investment bonds
of the highest grade has been fairly |
wood, although tighter money condi- I.
tions are operating to restrict any
pronounced broadening of this mar- |
ket. The principal development of |
the week in its effects on the invest-
ment situation was the announce-
ment made by Seeretary of the

asked to buy will bear a rate of 434
per cent. This is an inerease of %4
of 1 per cent in the interest rate on
these obligations, which is the highest
price the government has had to pay
since the war for its eapital horrow-
ings, The announcement of a 414
per cent rate was considered tanta-
mount to an officinl admission that
the third Liberty Loan issue will
bear the same rate, as against 4 per
cent for the second loan and 314 for
the first, On this assumption it was
not strange that the outstanding
Liberty issues should develop a
strong tone, with the second 4s rising |
well above 97. All these issues are
convertible into the new loan. For-
eign government loans haye been |
firmly maintained in this market, the
Anglo-French s holding close to 90, |
a price- which is about 10 points |
above the low record level of Decem- |
ber. i

The banks were compelled last |
week to take steps to build up thcir|
Aceard-

Call loans

change during the fore part of the
weels, easing off to 414 per cent later,
when the banks rveceived fresh de-
pokits of United States povernment

of the weel standing at $438,825,000, |
an increase of approximately §80,-
000,000.  When money rates were
most firm the bankers’ money com-
mittee became active, loaning several |
millions of dollars on eall and taus |
preventing an undue squeeze., Sixty- |
eieht banks are represented on this |
committes, which has a §200,000,000 |
pool to draw upon in any money |
market emergency. The committee

keeping rates easy during {he flota-
tion of the secold Liberty Loan. Its |
life has been extended and it likely
will continue during the rest of the
war period as an important cog in
the financial machine at this centre.
Interior banks witadrew a substan- |
tial amount of funds during the week
again in order {o take up the next
issue of certificates, which will bear
414 per cent interest. The preceding
issue of 4s was sold only because
the banks in New York and other

age of silver has increase

| able seale

| China;

large cities took more than their
share. It is expected that the in-
terior institutions will be called upon
to take tneir full quota of the new
issue,

No Mystery in
Great Rise of
Silver Prices

Demand for Arts and Coinage

Far Exceeds the Supply

There is no greater mystery in the
rise of the price of silver than in the
rise of the prices of other commodities
which has occurred during the war,
according to “The Statist,” of Londen.
It is simply due to a rgduction in the
quantity produced and to an inercase
in the demand for the metal; in other
words, the normal working of the law
of supply and demand.

For more than ten years before the
war the world's oulput of sllver had
varied between 165,000,000 cunces and
226,000,000 ounces, the output risine
to its highest amount in 1911, when it

exceeded 226,000,000 ounces.
greal silver producing
Mexico until  reeently  eontributed

about one-third of the total sapply,
but since the revolution in that coun-
try her contribution te the waorld's
total has fallen, roughly, from R&O0,-
000,000 ounees to a little over 30,000,-
0O, No wther =ouree of supply has
inereased its output to such an extent
15 would make up for the loss frem
Mexico. The great silver producers
hesides Mexico are the Unitod States,
with between 60,000,000 and 70,000,000
ounces, Canada, Australasia, Central
and South Ameriea and Japan. None of
these countries has incressed its out-
put, with the oxception possibly of
Australasia, and certainly the United
States; but hers, the figures
are those for 1915,

again,

Consumption in Arts

“As far as Western countriea are
concerned,” says this authority, “it is
commonly said that something more
than half the consumption is to supply
the demands of the fine arts, as dis-
inct from the need of coinage, If
this statement is intended to argue
that the demand for the arts has been
matarially reduced as the vesult of the
war, inguiries we have made an the
subject do not hear out this eonten-
tion. On the contrary, we find a large
hody of epinion holdine the view that
the demznd for the arts has inernnsed
rather than diminished as n result of
the war, It is, of courze, evident ot

practically all over Furone the w walthy |
clusses, as distinet Trom mere oficinls, |

have to a large extent ceased from en-
tertaining, and the demand in conse-
quence for silverplate has fallen to n
minimum. But the war has hraught
into the market a vast number of new
buyers for ornaments, whose demand
in the agmregate is estimated to maore
than compensate for the falling off in

| the purchases by the wealthy elaszes

of silvernlate Wages everywhere, not
merely in England, but practically all

over the world, have advanced, and par-

tieularly in Western Europe; more- |

over, immense numbers of women, and
even children, are being employed whao
were net employed before, and those
who were employed before lLave a
larger income, particularly among the
wage-garning clagses, than has been

| thi case in this country (England) for

many years past,

“Then we have the demand for coin-
age. Before the war we did not merely
reckon our money in pounds sterling;
but the nound sterling was o well
known eoin, which we were all ACCUS-
tomed to handle. Since the war gold
bas disappeared  entirely from  cir
culation, and in the form of coinage
very few of us who are not bankerg
over see it. Paper money and silver
token moncy have entirely taken ita
place, and, a8 prices are out of all pro
portion to what they were before, the
demand for Treasury notes, and more
particulerly the silver token money,
has increased to a still greater extont,
lefore the war a mintage of £2,000.000
sterling in value was a rare oceurrene
except in one or two years in King
Edward's reign, when a rreat des

ey

I of

| old epinage from the Victorian netiod

was culled in. Since the war the coin-
d three or
This is true nat
merely of England, but of sll countries
cither engaged in the war or who uroe
in any way so situated {hat they cun
supply commodities upon any conaider-
to satisfy the demands of

four times over,

the Allies.
East Greedy for Metal

“But cven the demand for

amd North and South Amerieg
he wimlo_uf the tale, for reliabie esti-
mates point to the conclusion that
ahout half the annual produetjon

Europe
is not

ang China, It has to be borne in mind
that prices in the East have advanced
ie well as in Europe and the two
Amerieas, and, consequently,
token money is required there as well
as  here. Silver is the standard of
value, and not token moncy at all, in
and in India, while gold is
nominelly the standard of value, the

| rupes is the actunl coin in which the
| Indian netives, as distinet from mere

sovernment  officials,  reckon their
wenlth, Now, as one result of the Wk,
nearly all the governmentis forhid the
export of pold: consequently, India re-
auires a steadily inercasing supply of
silver, not merely to do the work thut
silver did before (he war, but, in add;-

(German Railroad Finance
In a Bankrupt State

|

'Prussian Roads Carried Enormous Volume of
Traffic Last Year, but Expenses Were So
Heavy That They Lost Heavily—
Further Rate Increases Necessary

The New York Trbune

Foreign Press Burean
HIF Prussian railroads suf-
I fered in 1917 o deficit of 250
million dollars, Minister of
Finances Hergt declared in his re-
port on the Prussian budget for
1918. He expeets that this deficit
will dpuble in 1218 on account of the
rise in price of coanl. In outlining
the new budgst the minister said
that lhe mew incomes of Prussia
would exceeod those of last year by
nearly 1,400 millions, while the ex-
penses will be higher by 1,239 mill-
ion marks than those of last vear.
The net surplus will he 343 millions.
I'ollowing i1s the text of Minister
Hergt's speech hefore the Prussian
House of Representatives: !
“Agsuming that on April 1, 15318.':
the war will still be going on, all |

| mentary taxes which had been voted

OF the | The incomes and the expenses of the
eountries | fiseal year 1918 will balance without

additions to the income and supple- |

o
Oy

on July 14516, will be repealed,

|in order to straighten out the old

used up some time, As good house-
holders we must naturally take care
that we straighten out the deficit of
217 millions,
when we consider the expenses which
ave continually increasing.
“Prussin’s share in the payment of
indemnities to Eastern Prussia is 70
million marks. These will have to
come out of the Prussian treasury.
The forest administration is still a
Sleeping Beauty, and it will take a
yvear before it will yield fruit.
mining administration, on the contra-
Ty, has so far had 1916 as the most
suceesslul year, Hadwe not borrowed
in 1916 the sum of 100 million marks

deficits, our incomes and expenses
would have balanced, and this would
have repeated itself in 1917 and 191%.

“The income of the railroad ad-
ministration in 1915 for the first
time surpassed the fourth billion.
The increase in passenger as well as
freight traffic was immense. The

This will not be easy |

The’

Baldwin Loco. [
Earned $35 a
Share in 1917

But Heavy Charge Against
Patent Account May Pre-
vent Early Dividend

PHILADELPHIA, Feb, 24.—Record
ligures in all departments were estab-
lished by the Baldwin Locomotive

Works last year, according to the an-
nunl report jssucd last night. Gross
sales were $98,261,865, compared with
$08,248,057 in 1816, an increase of near-
ly 60 per cent. Last yeur’s sales came
$63,455,574 from construction of 2,748 |
new locomotives, $13,835,707 from other
regular work, and 220,072,581 from
shells and other special work.

From last yeur’s business the cnm-|
pany earned a manufacturing profit of
$1L,770,01Y, apainst 56,261,710 the pre- |
vious year, and after payment of fixed |
charges and preferred  dividends and |
deduction of 1,750,000 for Fedoral |
tixes, u surplus of §6,905,722, against |
21,210,465 the preceding twelve months, |

Recent figures issued

January 1, 1917.

purchasing power.

! time by conducting
ative lines.

THE

 OF NEW YORK

War and Inflation A

show the total general stock of money in tj,
United States on January 1, 1918, to have
£6,256,198,271 as compared with #5,012,045,517 on

Per capita circulation of money on January 1st lag
. was $48.76 as compared with $43 a year apo and |
. #38.48 in 1916. A natural result has been the jp.
! crease in prices of merchandise and commodities,
The more money there is in circulation the less jig

With the continued demands of our GGovernment for
. money, goods and services, a certain degree of inflg.
i tion seems unavoidable, but the banking system of
this country should L able to control its extent.
. Merchants and manufacturers can co-operate at this

CITIZENS NATIONAL BANK |

Established 1851

by the Treasury I)cpartmm

their business alonz consery.

320 BROADWAY

Such surplus income last year was

equal to nearly $35 a share on 3$20,000,-

000 common stoek, compared with a
little' more than $6 a share the pre-
vious year.

Very large carnings had heen forr--|try' —
cast, but what will surprice the stoek-| Under the present law provision
holders is the announecement thnt!is made for the dependents of an

#15,800,000 has been charged off from | enlisted man, and he is compelled
accamulated surplus for extinguish-!to allot 2 certain amount of hiz pay.

to gold, because it is co

into gold if sent back to this coun-

nvertible | ican soldier’s pay useful t

of |
s o gilye hout the world is ahsorbed |
wias originally forme ssis siiver through ] 'l is absorbed |

originally formed {o assist in [ by the East, meéaning principally 1ndiy |

IO |

| these adilitional tuxes. These favor-
lable results have been obtained in
| spite of the risiug expenses on ac-
| count of the war—the total salary of
Iiofﬁcials alone has been raised by 370
Imilliun marks because of high prices
—thanks to the opening of new
sources of incomes. For this purpose
the railrond adminiztrution, the ex-
penses of witich alse have rigen on
account of the war, raised the rates
of passenger and freight traflic; it
is expected that this will inerease the
receinls of the railvoads by 389 mill-
ion marks. In addition theve re-
mains available for the needs of the
state the net proceeds of the state
above the margin of 2.10 per cent
for the invested capital; this would

| give about 159 million marks.

“In preparing the budeet for 1918
the same methods have been used as
in preparing that of 1917, In plan-
ning the expenses preat moderation
was exercised. Nevertheless, it was
impossible to keep down the exnenses
to what they had been in previeus
years,

Income Exceeds
6,500,000,000 Marks

“The ordinary incomes will amount
[to G,h2RB63.273 marks (that is,
1,381,700,000 more than during the
present yeark. The ordinury ex-
penses for the new vear will reach
6,195,001,411 marks (1,239,400,000
niarks more than during the present
year). The ordinary surplus for
1018 will be 343,771,867 million
marks (145,400,000 more than dur-
ing the present year).

YAt the head of the administra-
tions from which a surplus may be
expected stands the administration
of direct taxes with a surplus of
184,700,000 marks, Then comes the
forest administration with a maxi-
| mum surplus of 29.1 millions. The
| administrgtion of custom duties and
| indirect taxes promises a maximum
| surplus of 17.8 millions. The Prus-
| sian stamp tax can be raised by 10
{millions. The maximum proceeds

from maritime traffic, it is hoped,

{ will reach 12,5 million marks., From
{the administration of the crown
{lands & surplus of 2.8 millions is ex-
pected. The surplus of the lottery
administration will he higher by
880,542 marks. : '

“It is natural that there should

the war, But these deficits which
amounted to 517 million marks have
been reduced to 817 millions by
means of special taxation. There is
no doubt, however, that we have used
up our reserves, DBut reserves ave,

anyhow, for ihe purpose of being:

| e it
It.inn, to supply the veoid ere
i|J!‘Lﬂ1ihitiﬂu ol the export of pold,
| BETious the auestion becoming in
! Indin, where, as 1.h|3 :'unr}ur knows, the
| rupes has a value fixed by the povern
[ ment which bears no relation to its
| value in sllver, that the government
[ has had 1o regulate the movement of
Tupecs. At the present price of silvor
it would pay to melt down rupecs and
|t.1‘.rn them into bare for sale in the

ated by the

15
15

when India is in urgent need of more
rupers.

“In China, as already said, silver is not
ken money, but is the real stundard
[of value of the country, just as the
| nound sterling was in England before
[ thewar. The rise in the price of silver
|1m.~; reduecd by about one-half the pur-
chasinge peower ol cduntries like our
own, With-a nominal gold currency, but
i which wgold no longer ecireulites
Creelv. This 2 whit we mesn wien wo

!Iu

jously apaimst this country. On the
other hund, our exchange is more favor-
| #ble ‘to China thnn it has been for the
lust gquarter of a century. It npracti-
cally means that a Chinese merchant,
say, in Shanghai, erdering goods from

hiy ounce of silver as he could before
the wary bhut against thal a British
bank, a British merchunt or a Britizh
trader of any kind having to meet all
his expenses in China in silver and to

gold basis, requires to get in double as
much silver te make tho same returns
as he did befora the war"

be deficits during the first years of |

' Record Profits

international mackets at the very time |

thut the Chinese exchutge i3 seri- |

this country can buy twice ns much for |

remit hi_u profits, if he has any, on |l

year 1916 meant for the railroad
administration the c¢limax of the
war times. Since then its incomes
have been falling down very rapidly,
for in 1917 the railroad administra-
tion expects to find a deficit of 250
imillion marks. Doubtlessly, it will
[ be possible at least partially to
[straighten out this deficit by means
[ of the surplus income of the mining
administration, which has surpassed
the brightest hopes.

Why Rate

Increases Are Necessary

“On account of the risein the price
of coal, a new decline has taken place
in the railroad administration, se
that in 1918 the railroad adminis-
tration will be confronted by a deficit
of 500 millions; it will bring nothing

Here a radical improvement in the
condition of income is desirable,
“We cannot impose new taxes
| upon the population of the empire
and the states as long as there ave

T

to the state, will not lay aside any- {
thing, but will have to take a few
dozens of millions from the state |

these extraor!i v differences in |
the commuriin Thorefore, we |
niust  imm : oeend  to the |
cgualization wdens. Without

any general stiale measures this
is impossible. We furthermore need
| tax reserves because of the coming
imperial finance reform. Naturally

|every Minister of Finances of Prus- |

| sia must agree that the taxes on in-

comes and wealth belong to tha
| states of the federation. And no
| Minister of Finances could take upon

| himself the responsibility of ,viel(]-:rcome to paying the men overseas

ing the final surplus at the end of the
year down to only $55,346,

Early last weck Baldwin common |
stock had a strong advance on reports!
of an early distribution on the com-
mon stock, but on Saturday it dropped |
sharply. Action of the board in appro- |
priating 15,800,000 from surplus to
reduction of patenteaccount would in-
dicate that dividends on the ¢ommon
stock may not be started for some time
to come.

How American

Soldiers Abroad
Get Their Pay

Banking Machinery Made Espe-

cially for Army in France |

HE American soldier is well!
paid, compensation for
military service goes. 1fe

also has the hardly less appreciated

satisfaction of to et
his money with the least possible
delay and inconvenience. This has
been broucsht about through ar-
rangements devised in part by the
covernment and in part by bankers
who have regarded it as a patriotic
duty to gelve the financial problems
of the man who is doing the ficht-
ing,

Organization of a system for the!
payment of the armies at home was |
comparatively simple, but when it

a3

a3

Leing able

| ing these sources unless he received  and so arranging matters that they

| something to replace them.

But the |

would get the full benefit of their

i!‘!mpil’e. the states and the commu-;ano“"‘mces' an entirely new Isoc_of
|r'.itivs form ene unit, and this must!mrctlmﬁtances had to be dealt with.

|be taken into consideration. The
|m'inz'iple must be not only ‘Give to
the Kaiser what belongs to the
i Kaiser,” but also ‘Leave to the King
what belongs to the King."! At the
present 3% billion marks of the
Prussian taxes go to the empire.
These 3% billions have to be sub-
stituted by other taxes.

“All this makes it necessary to
raise the railroad rates—passenger
| rates, 10 per cent; freight rates 15
per cent; military rates 10 per cent.
This rise in rates will bring a total
of 380 millions. But even then the
railroad administration will be un-
| able to contribute its share to the
state. One hundred and fifty-nine
millions will still be missing. The

new raising of the railroad rates iy l Suspended

only temporary; we hope to ahelish

them after the war, but we must | forced to abrog
| take the liberty of trying their effect l payments in gol

upon traflic and state finances.”

i For Distillers
Securities Corp.

|Earned 14.8 Per Cent on

' Capital Stock in
1917

Net earnings of the Distillers Se-

curities Corporation in 1817 amounted
to #5,497.476, the largest amount ever

panyv's history. The final net prolit was
54,700,432, equal to 14.8 per cent on the

with 10.30 per cent earned in the

ended June 30, 1916. The current ro-

1

veported for any one year in the com-  diers.

| Most of these men were unfamiliar

with the eurrency of France or|
England. In France they found the |
tradesmen unresponsive to the facil-
ities of such instruments as drafts, |
letters of credit and checks, thosa|
mediums of exchange which make
a distinet appeal to the Anglo-
Saxon. DMoreover, the rates of ex-
change allowed by the tradesmen
were unstable under the pressure
of war. To these difficulties was
added the uncertainty of communi- |
cation and transportation. The |
whole situation was one that the
hardiest soldier contemplated with
something akin to dismay.

Gold Payment -

At the outset the government was
ate the customary|
d to its soldiers on
foreign service. The mere shipment
of such an amount of the precious
metal would involve risks too egreat

[in times like these, to say nothing

of the disturbance in the money|
market such a turnover of gold
would oceasion, Consequently, re-
sort was had to a sufficient ecredit
established in France on which the
disbursing officers with the expe-!
ditionary forces could draw, Pay-|
ments are now made either hy|
check or in the curreney of France,
according to the desire of the sol-
Those who take checks send
them home or deposit them with

§12,220,800 stock outstanding, compaered | banks under some one of the ar.
YEOT pangrements

devised by bankers

purt is the first issupd since the fiscal | here who have correspondents or

vear was changed to corres
the calendap vear.

the report stated that, by purch
through conversion of preferred stoc
of the Distilling Company of America,
$5,000,000 of Distillers Securities {lar-
poration bonds were cancelled.  Sine
January 1 an additional 3891.000
these bonds have been vetired.
cost has avera
dollar.

The enmpany last vear wrote off £2,-
641,140 from its property account on
| necount of “conditions existing at the
rresent time.” Current assets on [ie-
| cember 31 stood at $15,275,946, com-
| pared with current liabilities of $12,-
| 138,617,

The

pond with | branches abroad.
In veviewing last year's operations|©f those who take currency, a rate
ase and | of exchange is establishe
l‘.Iamatinn each month.

ged about T2 eents on the | 4o
- |

"have if he desires it,

For the henofiv
d by proe-
This means|
that the soldier gets French cur- |

D?'rcm'y in an amount which equalizes |

the difference in value between the
» and the frane. The American
coldier is discouraged from taking
gold abroad with hini. He could not
possibly make much by doing so.
His Treasury check, which he may |
(5 L-qu.ll\'u‘lvnti

“

ment of patents und good will, bring- This amount is ‘vithheld by the
War Department and a check for it
is sent to the person or persons pro-
vided for. This compulsory allot- |
ment is never more than $15, but|
he may have an additional amount
or all of his pay withheld at his
request, either to be deposited in |
some designated bank for his own
benefit, or for the benefit of some
one else, If the allotment is made
for his own benefit he can draw
checks against it, as he can against
an ordinary deposit in his bank.
With respect to so much of his pay
45 the government does not with-
hold he has the same privileges as
he would were he a civilian. '

| pay allotted to the trust comppds

o himfa
into four divisions. There are o
|rangements for the officers and 4
rangements for the men; thers s
arrangements for ceposii
and customers of the (i:zhran\y“d

i:1r_3

also for the customers of g
banks. The feature of the sthomef

is that whether the soldier hasli$

or to any other bank in this cog
try, whether he has it allotted
the trost company abroad or p
ceives his check and deposits itwig
the Guaranty Trust Compn
abroad, he has availabile to him
every town ef any hmportance
France a bank where he can o
his checks. The soldier having
account with the company can g
against it while in France with
more difficulty than a depozitor ha
ing an account at the main offs
has in cashing a check at loo
branches; which is no trouble at g

Must Pay |He gets a letter of introduction g

. the Paris office, a drall iransforsif

In Cash 'account to France and his cheol
It is; when this Eame: soldicp] 2re good at all correspondent ofi

: 187 $ ol to the Dol
crosses to IEngzland or France that f his pay is allotted to the Py

diffienlties present themselves, He
may take his checkbook with him,
hut when he tries to cash a check
against his allotment or against hisg
depesit back home his troubles be-
gin. He is not known. Ilis deposit
in Amerieca is as unknown as he ia.
Those with whom he would deal ask
for cash. e can have his allot-
ment changed. His pay check will
be sent to him in France and his
paymaster will honor it. Then he
finds himself with a month's pay,
and while it is not a staggering
amount he is constantly worriea
about losing it. Under such cir-
cumstances he is more than likely to |
spend it quickly. He doesn’t like to
deposit it in a foreign bank, he-
cause death may overtake him, and
he knows that his relatives would:
have more trouble than the amount
is worth to establish their rights in |
his aceount. It is but natural that
lie should long to have it arranged
so that he could transact his money
niatters with men who speak Eng-
lish and who will do business with
him according to methods with
which he is familiar.

It was becanse they appreciated
these conditions surrounding the
soldier in France and because they
had the necessary facilities abrnad;
for doing it that certain banking
houses and express companies en-|
tered into arrangements that would
enable him to get his money and
keep or spend it without loss or in- |
convenience, The Farmers' Loan |
and Trust Company, for example,
having an office in Paris, estab-
lished an agency at Bordeaux, now |

|one of the most important parts of

France, and in addition opened
two others in the zone now occupiad
by the American troops. Bonbright
& Co, arranged through their corre-
spondents abroad to facilitate the
conversion of American funds into |
foreign currency and to forward
incomes from securities held here.
The Bankers Trust Company and
the express companies pointed out
the advantages of their travellers’
checks, Wherever they could do it
bankers generally made efforts to
assist the American soldier.

Through its offices in both Lon- |
don and Paris and its relations with
the Bank of France and the Comp-
toir National d’Escompte de Paris
—1iwo financial institutions which
together have nearly 400 branches
throughout France—the Guaranty
Trust Company of New York waa
abla to offer special conveniences to
officers and men who went abroad
in the service of their country, The
advantage of a large organization
and numerous affiliations in this
country and abroad was increased
by the fact that both the London|
and Paris offices of the company
were  officially designated deposi-
taries of the United States fFovern-
ment.

The plan which the trust com-
pany evolved for making the Amer-

transferred

L and munufacturers are la A
| of resorting lo a stoppage of & ©

| mously g
| should be effected Ly a curtali®

office and he should subsequently
the record in New Y uf hiss
rangement would expedite paymsd
to hiz relatives and insure safety,

When the soldier is i deps
tor of the trust company. but of s
¥ noth
and 1
Lo (o

L‘!':eﬂ' "I'

ok

nof

other bank, which mav or
a custoner of the Gu
lots all or a part of

bank, he can obiznin full

privilezes in I'rance by havingk
home bank arrange for what
known as a revolyi eradifs

effect this is a letter of intr
informine the ive of (8
trust company and alsp the Compis
National d’Escompte de Paris th
the holder has on deposit and ises
titled to negotiate checlks on thess
institutions not exceeding in amomdy
5000 in any two conscoutive nonths

Revolving
Credit

At the beginning of every s
ond month another credit is aved
able to the soldier. That is Wil
it is called a revolving cred
The arrangement which the soldie
home bank malkes with the S
company involves the remission o
funds which the soldier wi
to Europe. This &
done by draft and no charge fort
service is made, In fact, all
wvices rendered to soldiers or e
banks which desire to help soldief
in getting and using their pay 8
without charge.

Throurh a similar use of revod
ing  credits  American  oflices
whether depositors of the compf
or not, may cash checks drawn#
the Paris office of the Guaranty, 19
arrangements which they make$
shich their home banks make i
them are like those iade by or/¥fy
hehalf of enlisted men. Under™
errangement any officer of a g
below licutenant colonel may ¢
his cheeks for an amount up to ¥
francs at any time at any of ¥
tranches of the Bank of Francg,®
may repeat this operation six W
during any calendur month.
officers of the erades of lit'-ut.e
colonel or colonel the amount 8%
franes for any one check, For®
grade of general the amount
1,000 franes. Checlks must be B
sented by the drawer in pe
made out in his favor and indor®
hy him.

ol
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Jute Situation in Scotland |
Owing to the
tions prevailing in the
in’ Scotland the Dundee

rather critical cof

proportion of machinery in their #6738
The government has made knowd
degire for a reduction of 11 per &
on the 1915 consumption of row i

and ot a recent moeting of the 8E

il wag =

rodu

ners antd menufacturers
that

agrecd the
of machinery rather than by

on short time.



